The TFTP Agreement, Schrems Rights, and the Saugmandsgaard Requirements by Mbioh, Will Robinson
Kent Academic Repository
Full text document (pdf)
Copyright & reuse
Content in the Kent Academic Repository is made available for research purposes. Unless otherwise stated all
content is protected by copyright and in the absence of an open licence (eg Creative Commons), permissions 
for further reuse of content should be sought from the publisher, author or other copyright holder. 
Versions of research
The version in the Kent Academic Repository may differ from the final published version. 
Users are advised to check http://kar.kent.ac.uk for the status of the paper. Users should always cite the 
published version of record.
Enquiries
For any further enquiries regarding the licence status of this document, please contact: 
researchsupport@kent.ac.uk
If you believe this document infringes copyright then please contact the KAR admin team with the take-down 
information provided at http://kar.kent.ac.uk/contact.html
Citation for published version
Mbioh, Will Robinson  (2016) The TFTP Agreement, Schrems Rights, and the Saugmandsgaard
Requirements.   Journal of Internet Law, 20  (6).   pp. 30-38.  ISSN 1094-2904.
DOI











WKH MRLQHG FDVHV RI 3RVWRFK WHOHVW\UHOVHQ DQG 7RP:DWVRQ2 %RWK KDYH LPSRUWDQW
LPSOLFDWLRQVIRUWKH(886$JUHHPHQWRQ)LQDQFLDO0HVVDJLQJ'DWDIRUWKHSXUSRVH
RI WKH 86 7HUURULVW )LQDQFH 7UDFNLQJ 3URJUDP 7)73 $JUHHPHQW3 7KLV DUWLFOH
H[DPLQHVVRPHRIWKHVHLPSOLFDWLRQV 
6FKUHPV VHWV RXW WKH EDVLF GDWD SURWHFWLRQ DQG UHGUHVV ULJKWV WKDW (8
DJUHHPHQWVZLWKWKLUGFRXQWULHVPXVWPDNHDYDLODEOHWR(8LQGLYLGXDOVZLWKUHJDUGVWR
WKH FRQGXFW RI SXEOLF ERGLHV QRWDEO\ ZKHUH WKHVH ERGLHV WUDQVIHU SHUVRQDO GDWD
LQFOXGLQJILQDQFLDOPHVVDJLQJGDWDRXWRIWKH(XURSHDQ8QLRQIRUODZHQIRUFHPHQWRU
QDWLRQDOVHFXULW\SXUSRVHVWKH6FKUHPVULJKWV7KHRSLQLRQRI(8$GYRFDWH*HQHUDO
6DXJPDQGVJDDUG ¡HFODULILHV WKHPDQGDWRU\ UHTXLUHPHQWV WKDW PXVW EH PHW ZKHQ
(XURSHDQ8QLRQPHDVXUHVDXWKRUL]HWKHJHQHUDOL]HGUHWHQWLRQRISHUVRQDOGDWDDQG
DOORZSXEOLFERGLHVWRDFFHVVWKLVGDWDWRFRPEDWVHULRXVFULPHRUQDWLRQDOVHFXULW\
WKUHDWV VXFK DV WKRVH UHODWHG WR WKH ILQDQFLQJ RI WHUURULVP WKH 6DXJPDQGVJDDUG
UHTXLUHPHQWV 


















WRWHUURULVPRU LWVILQDQFLQJ ,W WKHQVHDUFKHVIRUDQGPRQLWRUVILQDQFLDO WUDQVDFWLRQV
FRQQHFWHGWRWKHVH LGHQWLILHUVE\DPRQJRWKHU WKLQJVFROOHFWLQJGDWDIURPILQDQFLDO
LQVWLWXWLRQV DQG SURYLGHUV RI LQWHUQDWLRQDO ILQDQFLDOPHVVDJLQJ DQG SD\PHQWV
SURFHVVLQJVHUYLFHV 





VWRUHG LQ WKH 8QLWHG 6WDWHV9 ,W ZDV MXVWLILHG DV D UHDVRQDEOH DQG ODZIXO PHDQV WR
SURWHFW 86 REMHFWLYHV RI JHQHUDO LQWHUHVW VXFK DV WKH QHHG WRSURWHFW 86QDWLRQDO
VHFXULW\ FRPEDW VHULRXV FULPH VXFK DV LQWHUQDWLRQDO WHUURULVP DQG JDWKHU IRUHLJQ
LQWHOOLJHQFHLQIRUPDWLRQ10+RZHYHULWGLGWKLVE\UHWDLQLQJDQGDFFHVVLQJ(8SHUVRQDO
























7KH7)73$JUHHPHQW LVQRWRQHRI WKHVHUHFHQWDJUHHPHQWVDQG LWZDVQRW
VLJQHGZLWK6FKUHPVULJKWVLQPLQG,WFDQWKHUHIRUHEHDUJXHGWKDWLWLVQRWDSSURSULDWH
WR HYDOXDWH LW LQ WKH OLJKW RI WKLV FDVH RU IRU WKDW PDWWHU WKH 6DXJPDQGVJDDUG




LV EHFDXVHPDQ\ RI WKH LVVXHV WKDW KDYH LQIOXHQFHG WKH VKDSHDQG FRQWHQW RI WKH






,W LV DUJXHG WKDW WKH 7)73 $JUHHPHQW JHQHUDOO\ PDNHV DYDLODEOH WR (8
LQGLYLGXDOVWKHUHTXLUHG6FKUHPVULJKWV²ZLWKWKHH[FHSWLRQRIWKHULJKWRILQGLYLGXDOV
WRUHTXHVWDFFHVVWRDQGWKHUHFWLILFDWLRQRISHUVRQDOGDWDFROOHFWHGDERXWWKHPZKLFK




DJUHHPHQW FDQ EH PDGH PRUH 6FKUHPV FRPSOLDQW E\ JLYLQJ (8 LQGLYLGXDOV OHJDO
VWDQGLQJXQGHUWKH863ULYDF\$FW19WKURXJKWKH86-XGLFLDO5HGUHVV$FW20 
(8 /DZ RQ 'DWD 3URWHFWLRQ  6FKUHPV 5LJKWV DQG $XJPDQGVJDDUG
5HTXLUHPHQWV 
3HUVRQDOGDWD LVGHILQHG LQ(8ODZDVDQ\ LQIRUPDWLRQDERXWDQ LGHQWLILHGRU
LGHQWLILDEOHLQGLYLGXDO7KDWLV LQIRUPDWLRQWKDWDOORZVIRULQGLYLGXDOVWREHLGHQWLILHG
GLUHFWO\ RU LQGLUHFWO\ E\ ZD\ RI D UHIHUHQFH WR DQ LGHQWLILHU VXFK DV D QDPH DQ
LGHQWLILFDWLRQQXPEHUORFDWLRQGDWDDQRQOLQHLGHQWLILHURURQHRUPRUHIDFWRUVVSHFLILF
WR DQ LQGLYLGXDO21 7KH GHILQLWLRQ LV H[SDQVLYH DQG FDQ WKHUHIRUH HQFRPSDVV
³PHWDGDWD´ WKDW LV LQIRUPDWLRQ DERXW HOHFWURQLF FRPPXQLFDWLRQV WKHLU VRXUFH
WUDQVPLVVLRQVWRUDJHRUURXWLQJ22 
8VLQJ WKH H[DPSOH RI D EDQN DFFRXQW PHWDGDWD HQFRPSDVVHV LQIRUPDWLRQ
DERXW WKH RZQHU HJ ELOOLQJ DQG FRUUHVSRQGHQFH LQIRUPDWLRQ DQG GDWD DERXW













RU JURXSV ZKLFK DUH RI LQWHUHVW WR ODZHQIRUFHPHQW RU QDWLRQDO VHFXULW\ ERGLHV24
5HODWLRQDODQGVHDUFKDEOHGDWDEDVHVDOORZIRURQHSHUVRQDOLGHQWLILHUVD\DQDFFRXQW
QXPEHU WR EH VHDUFKHG IRU RU FRQQHFWHG WR D ZLGHU VHW RI RWKHU LQWHUFRQQHFWHG













RI WKLV GDWD RQFH FROOHFWHG27 7KH\ DOVR KDYH WKH ULJKW WR D UHPHG\ DQG MXGLFLDO
SURWHFWLRQZKHQWKHVHDQGRWKHUIXQGDPHQWDOULJKWVVXFKDVWKHULJKWWRSULYDF\DUH
LQIULQJHG28LQGLYLGXDOVKDYHWKHULJKWWRSULYDF\RYHUWKHLUSULYDWHFRPPXQLFDWLRQVDQG
SHUVRQDO GDWD29 (8 0HPEHU 6WDWHV DQG LQVWLWXWLRQV DUH REOLJDWHG WR VDIHJXDUG
PRQLWRU DQG HQIRUFHFRPSOLDQFH ZLWK DQGSURYLGH D PHFKDQLVP IRU LQGLYLGXDOV WR
PDNHFRPSODLQWVUHJDUGLQJWKHLQIULQJHPHQWVRIWKHVHULJKWV307KH\DUHUHFRJQL]HG





GDWD WUDQVIHU DJUHHPHQWV ZLWK WKHP32 7KHVH GHFLVLRQV DQG DJUHHPHQWV PD\
DXWKRUL]H WKH WUDQVIHU RI (8 SHUVRQDO GDWD WR WKLUGFRXQWULHV ZLWKRXW WKH QHHG IRU
QDWLRQDOOLFHQVHVDPRQJRWKHUPHWKRGVVXFKDVELQGLQJFRUSRUDWHUXOHVDQGVWDQGDUG
FRQWUDFWXDO FODXVHV 6XFK DJUHHPHQWV FDQ DXWKRUL]H VXFK WUDQVIHUV IRU ODZ
HQIRUFHPHQWRUQDWLRQDOVHFXULW\SXUSRVHV337KH\PXVWKRZHYHUEHFRPSDWLEOHZLWK












5LJKWV WR GDWD SURWHFWLRQ DQG SULYDF\ DUH QRW KRZHYHU DEVROXWH 7KH\ DUH
TXDOLILHG DQG FDQ EH OLPLWHG IRU SXUSRVHV RI JHQHUDO LQWHUHVW VXFK DV WKH QHHG WR
SUHYHQW DQG SURVHFXWH FULPLQDO RIIHQVHV RU SURWHFW QDWLRQDO VHFXULW\38 )RU VXFK























QHFHVVLW\ RI D PHDVXUH RI JHQHUDO LQWHUHVW DQG WKH YDOXHV DQG H[SHFWDWLRQV RI
GHPRFUDWLFVRFLHW\1HFHVVLW\DVNVZKHWKHUDPHDVXUHLVUHODWLYHO\HIIHFWLYHLQHIIHFW
ZKHWKHULWKDVDVWURQJRSHUDWLRQDOFDVHWRFRPEDWVHULRXVFULPHZKHQFRPSDUHGZLWK
RWKHU DYDLODEOH RSWLRQV )XUWKHUPRUH SURSRUWLRQDOLW\ HQWDLOV D EDODQFLQJ RI WKLV
QHFHVVLW\ZLWKDQGDJDLQVWWKHQHHGWRVDIHJXDUGIXQGDPHQWDOULJKWVDQGWKHYDOXHV
DQGH[SHFWDWLRQVRIDGHPRFUDWLF VRFLHW\7KH UHVXOWVRI WKHVHDVVHVVPHQWVPXVW





FRQGLWLRQV RU PDQGDWRU\ UHTXLUHPHQWV WKHVH DUH WKH VRFDOOHG 6DXJPDQGVJDDUG
UHTXLUHPHQWV476XFKDFFHVVLVDOORZHGRQO\RQWKHEDVLVRIDUHDVRQHGUHTXHVWIURP
D ODZHQIRUFHPHQWDQGQDWLRQDOVHFXULW\ERG\DQGRQSULRU UHYLHZFDUULHGRXWE\D
FRXUW RU E\ DQ LQGHSHQGHQW DGPLQLVWUDWLYH ERG\48 $FFHVV WR GDWD UHWDLQHG LQ D
JHQHUDOL]HG ZD\ PXVW EH DXWKRUL]HG H[WHUQDOO\ E\ DQ HQWLW\ LQGHSHQGHQW IURP WKH
SXEOLFERG\VHHNLQJDFFHVVWRWKLVGDWD6XFKDQHQWLW\PXVWOLPLWDFFHVVWRZKDWLV
VWULFWO\ QHFHVVDU\ IRU WKH SXUSRVH RI FRPEDWLQJ D GHILQHG OLVW RI VHULRXV FULPH RU
QDWLRQDO VHFXULW\ WKUHDWV 7KH QHHG IRU VXFK VDIHJXDUGV LV DOO WKH JUHDWHU ZKHUH
SHUVRQDO GDWD DUH VXEMHFWHG WR DXWRPDWLF SURFHVVLQJ VXFK DV GDWDPLQLQJ DQG
DOJRULWKPLF ILOWHULQJDQGZKHUH WKHUH LVDVLJQLILFDQW ULVNRIXQODZIXODFFHVV WR WKDW
GDWD49 
&RQVHTXHQWO\WKHTXHVWLRQRIZKHQDQGKRZSXEOLFERGLHVFDQDFFHVVGDWD
SDUWLFXODUO\ KXJH PHWDGDWD VHWV UHWDLQHG LQ D JHQHUDOL]HG ZD\ LQ VHDUFKDEOH DQG
UHODWLRQDOGDWDEDVHVLVRI³GHFLVLYHLPSRUWDQFH´50ZKHQDVVHVVLQJWKHFRPSDWLELOLW\RI
SXEOLF PHDVXUHV ZLWK IXQGDPHQWDO ULJKWV ,QFUHDVLQJO\ WKH TXHVWLRQ LV QRW DERXW
ZKHWKHUGDWD LVFROOHFWHGDQG UHWDLQHG LQDJHQHUDOL]HGZD\EXWPRUHRQKRZ LW LV
DFFHVVHGRUPDGHDFFHVVLEOHWRSXEOLFERGLHVIRUSXUSRVHVRIJHQHUDOL]HGLQWHUHVW
VXFKDVFRPEDWLQJVHULRXVFULPH 
$FFRUGLQJO\ DOO (8 DJUHHPHQWV ZLWK WKLUGFRXQWULHV LQ WKH ILHOG RI GDWD
SURWHFWLRQ QDWLRQDO VHFXULW\ DQG ODZHQIRUFHPHQW VXFK DV WKH 7)73$JUHHPHQW
PXVW HQVXUH WKDW WKH\ DUH FRPSDWLEOH ZLWK (8 IXQGDPHQWDO ULJKWV 7KH\ PXVW
SDUWLFXODUO\HQVXUHWKDWWKH\PDNHDYDLODEOHWR(8LQGLYLGXDOVWKH6FKUHPVULJKWVDQG
FRPSO\ZLWKWKH6DXJPDQGVJDDUGUHTXLUHPHQWV7KHQH[WVHFWLRQVGHVFULEHWKH7)73





7)7351 ,WV REMHFWLYH ZDV WR FROOHFW PHWDGDWD RQ DQG PRQLWRU WKH ILQDQFLDO
WUDQVDFWLRQVRISHUVRQVDQGHQWLWLHVWKH867UHDVXU\VXVSHFWHGRIEHLQJLQYROYHGLQ
WHUURULVPUHODWHG RIIHQVHV RU WKHLU ILQDQFLQJ$ OLVW RI VXFK SHUVRQV DQG LGHQWLILHUV
DVVRFLDWHGZLWKWKHPZHUHUHWDLQHGLQHOHFWURQLFGDWDEDVHV7KLVZDVWKHQFRQQHFWHG
WR DQG XVHG WR VHDUFK RWKHU GDWDEDVHV WKDW UHWDLQHG PHWDGDWD DERXW ILQDQFLDO
WUDQVDFWLRQV FROOHFWHG IURP SURYLGHUV RI LQWHUQDWLRQDO ILQDQFLDO PHVVDJLQJ DQG
SD\PHQWV SURFHVVLQJ VHUYLFHV 7KLV ZDV PRVWO\ GRQH E\ WKH 86 7UHDVXU\ LVVXLQJ
DGPLQLVWUDWLYHVXESRHQDVWKHVRFDOOHGQDWLRQDOVHFXULW\OHWWHUV52RQWKH86EUDQFK
RI6:,)7WKH6RFLHW\IRU:RUOGZLGH,QWHUEDQN)LQDQFLDO7HOHFRPPXQLFDWLRQV6:,)7







UHFHLYH DQG H[FKDQJH WKHLU ILQDQFLDO PHVVDJHV DQG SD\PHQW LQVWUXFWLRQV VRPH
RUJDQL]DWLRQVDFURVVFRXQWULHVVXEVFULEHWRDQGXVH6:,)7¶VVHUYLFHVIRU
WKHVHSXUSRVHV553ULRUWR6:,)7VWRUHGWKHFRQWHQWDQGPHWDGDWDRQHOHFWURQLF










5HSUHVHQWDWLRQV LQ  WR WKH (XURSHDQ8QLRQ ,W XQGHUWRRN WR RQO\ DFFHVV (8
RULJLQDWLQJ PHVVDJHV IRU FRXQWHUWHUURULVP SXUSRVHV DQG RQO\ WR DFFHVV WKHVH
PHVVDJHVZKHUHLWKDGSUHH[LVWLQJLQIRUPDWLRQWKDWWKH\KDGD³WHUURULVPQH[XV´7KH
8QLWH6WDWHVDOVRXQGHUWRRNWRQRWVXEMHFW(8RULJLQDWLQJGDWDWRGDWDPLQLQJ7KDWLV
WKH UDQGRP VHDUFKHV RI LQWHUFRQQHFWHG GDWDEDVHV WR VHH ZKDW UHODWLRQVKLSV DQG
FRQQHFWLRQVDUHUHYHDOHG57 
,Q WKH IROORZLQJ \HDU WKH (XURSHDQ 8QLRQ DSSRLQWHG DQ ³HPLQHQW (XURSHDQ
SHUVRQ´-XGJH%UXJXLHUHWRUHYLHZ86FRPSOLDQFHZLWKLWVXQGHUWDNLQJDQGSXEOLVK
D UHSRUW RQ KLV ILQGLQJV +H SXEOLVKHG UHSRUWV LQ  DQG  %RWK RI WKHP
FRQFOXGHG WKDW WKH 8QLWHG 6WDWHV FRPSOLHGZLWK LWV XQGHUWDNLQJ DQG IRXQG WKDW WKH




,Q  6:,)7 FKDQJHG LWV WHOHFRPPXQLFDWLRQ DUFKLWHFWXUH VR WKDW (8
RULJLQDWLQJGDWDZDVQRORQJHUPLUURUHGFRSLHGLQLWV86VHUYHUVRURSHUDWLQJFHQWHUV
,QWUD(8GDWDDQGWUDQVDFWLRQVZHUHLQVWHDGSURFHVVHGDQGVWRUHGZLWKLQD³(XURSHDQ
=RQH´597KH HIIHFW ZDV WKDW KDOI RI WKH ILQDQFLDO PHVVDJHV WKDW WKH 8QLWHG 6WDWHV
PRQLWRUHGWKURXJKWKH7HUURULVW)LQDQFH7UDFNLQJ3URJUDPZDVSODFHGRXWVLGHRILWV
VXESRHQDV 7KH (XURSHDQ 8QLRQ DQG WKH 8QLWHG 6WDWHV QHJRWLDWHG DQ LQWHULP
DJUHHPHQWWRJUDQWWKH867UHDVXU\DFFHVVWR(8RULJLQDWHGGDWDLQ7KH(8
3DUOLDPHQW KRZHYHU UHIXVHG WR JLYH LWV FRQVHQW WR WKH FRPLQJ LQWR IRUFH RI WKLV









RI(8RULJLQDWLQJGDWD IURP6:,)7 WR WKH8QLWHG6WDWHVDQG UHJXODWHVKRZ WKH86





7KH 867UHDVXU\ RQO\ FDQ UHTXHVW WKH WUDQVIHU RI(8RULJLQDWLQJ GDWD ZKHQ
EDVHGRQDQRQJRLQJLQYHVWLJDWLRQFRQFHUQLQJRUSUHH[LVWLQJLQIRUPDWLRQRUHYLGHQFH
DERXWVSHFLILFFRQGXFWUHODWHGWRWHUURULVPRIIHQVHVRUWKHLUILQDQFLQJ626XFKUHTXHVWV
PXVW LGHQWLI\ DV FOHDUO\ DV SRVVLEOH ZKDW VSHFLILF GDWD VWRUHG E\ 6:,)7 LQ WKH
(XURSHDQ8QLRQ LVVWULFWO\QHFHVVDU\ IRU WKHSUHYHQWLRQ LQYHVWLJDWLRQGHWHFWLRQRU
SURVHFXWLRQRIWKHVHRIIHQVHV636SHFLILFGDWDPD\LQFOXGHLGHQWLILHUVDVVRFLDWHGZLWK
WKH RULJLQDWRU DQGRU UHFLSLHQW RI D ILQDQFLDO WUDQVDFWLRQ VXFK DV D QDPH DFFRXQW












UHTXHVWHGGDWD LVQRWVXEMHFW WRDQ\PDQLSXODWLRQDOWHUDWLRQRUDGGLWLRQDQG WKRVH






WR WHUURULVP RU LWV ILQDQFLQJ68 $OO VXFK VHDUFKHV PXVW EH ORJJHG DORQJ ZLWK WKH
JURXQGVWKDWMXVWLILHGLQLWLDWLQJVHDUFKHV 
7KH7)73$JUHHPHQWPDNHVDYDLODEOHWR(8LQGLYLGXDOVFHUWDLQUHGUHVVULJKWV
7KH\ KDYH WKH ULJKW WR UHTXHVW ZLWKRXW FRQVWUDLQW RU H[FHVVLYH GHOD\ RU H[SHQVH





RIJHQHUDO LQWHUHVWVXFKDV WKHQHHGWRSURWHFWQDWLRQDOVHFXULW\RU LQYHVWLJDWHDQG
SURVHFXWHFULPLQDORIIHQVHV70 











DERXW WKHP E\ WKH 86 7UHDVXU\ XQGHU WKH WHUPV RI WKH$JUHHPHQW ,QVWHDG WKH
$JUHHPHQWUHLWHUDWHVWKHLUULJKWXQGHUWKH86)UHHGRPRI,QIRUPDWLRQ$FW73WRUHTXHVW
UHJDUGOHVVRIQDWLRQDOLW\DFFHVVWRFHUWDLQUHFRUGVPDLQWDLQHGE\86ERGLHV7KLVLV
SUREOHPDWLFEHFDXVH WKLV$FWGRHVQRWJLYH LQGLYLGXDOV WKHVSHFLILF ULJKW WR UHTXHVW
DFFHVVWRRUWKHUHFWLILFDWLRQRISHUVRQDOGDWDPDLQWDLQHGLQ³V\VWHPVLQUHFRUGV´WKDW
LV VHDUFKDEOH GDWDEDVHV LQ ZKLFK WKH 86 7UHDVXU\ UHWDLQV DQG FDQ UHWULHYH WKH
SHUVRQDO GDWD RU ILQDQFLDOPHVVDJLQJ GDWD DVVRFLDWHG ZLWK (8 LQGLYLGXDOV )RU





WKHVH ULJKWV WR QDWLRQDO VHFXULW\ DQG ODZHQIRUFHPHQW H[HPSWLRQV 7KHVH DOORZ
GDWDEDVHVPDLQWDLQHGIRUFHUWDLQODZHQIRUFHPHQWRUQDWLRQDOVHFXULW\SXUSRVHVWREH






JLYLQJ WKHP OHJDO VWDQGLQJ XQGHU WKH 3ULYDF\$FW DV WKH UHFHQW (886 8PEUHOOD
$JUHHPHQWDLPVWRGRDQGWKH86-XGLFLDO5HGUHVV$FWSURYLGHV 
'RHVWKH7)73$JUHHPHQW&RPSO\ZLWKWKH6FKUHPV5LJKWV" 
,W LV FOHDU WKDW WKH7)73$JUHHPHQWPDNHVDYDLODEOH WR(8 LQGLYLGXDOVPRVW
6FKUHPVULJKWV7KHDJUHHPHQWLVVXEMHFWWRUHVSHFWIRU(8IXQGDPHQWDOULJKWVDQG
WKHSULQFLSOHVRIQHFHVVLW\DQGSURSRUWLRQDOLW\ZLWKUHJDUGVWRKRZ(8RULJLQDWLQJGDWD
LV WUDQVIHUUHG WR WKH 8QLWHG 6WDWHV DQG DFFHVVHG E\ WKH 86 7UHDVXU\ ,W PDNHV
DYDLODEOHWR(8LQGLYLGXDOVWKHULJKWWRDGPLQLVWUDWLYHDSSHDODQGMXGLFLDOUHYLHZZLWK
UHJDUGV WR WKHGHFLVLRQVRI WKH7UHDVXU\ ,WSURYLGHV WKHPZLWKDPHDQV WR VHHND





7KH $JUHHPHQW GRHV QRW KRZHYHU DV UHTXLUHG E\ 6FKUHPV SURYLGH (8
LQGLYLGXDOVZLWKWKHULJKW WRUHTXHVWDFFHVVWRRUUHFWLILFDWLRQRUHUDVXUHRISHUVRQDO
















7KH 7)73 $JUHHPHQW LV PRUH FRPSOLDQW ZLWK WKH 6DXJPDQGVJDDUG
UHTXLUHPHQWV7KHUHWHQWLRQRI(8SHUVRQDOGDWDLVEDVHGRQSXEOLFODZWKDWLVFOHDU






7UHDVXU\ KDV SUHH[LVWLQJ LQIRUPDWLRQ RU HYLGHQFH WKDW WKH\ DUH QHHGHG IRU WKLV
SXUSRVH6XFKPHDVXUHVREVHUYH WKHHVVHQFHRI WKHIXQGDPHQWDO ULJKWV WRSULYDF\





0HPEHU6WDWHV$V UHTXLUHGE\6DXJPDQGVJDDUG WKH\PXVWDSSURYH86 UHTXHVWV
RQO\DIWHUUHYLHZLQJWKHPIRUWKHLUQHFHVVLW\SURSRUWLRQDOLW\DQGFRPSDWLELOLW\ZLWKWKH
WHUPV RI WKH 7)73 DJUHHPHQW DQG (8 IXQGDPHQWDO ULJKWV ,Q WHUPV RI WKH

























































                                            






































































































                                                                                                                                       
77,G 
788PEUHOOD$JUHHPHQW$UWDQG$UW-XGLFLDO5HGUHVV$FWGG 
79:LWKWKHFRQFXUUHQFHRIWKH6HFUHWDU\RI6WDWHWKH6HFUHWDU\RIWKH7UHDVXU\DQGWKH
6HFUHWDU\RI+RPHODQG6HFXULW\ 
80-XGLFLDO5HGUHVV$FWG 
81-XGLFLDO5HGUHVV$FWD 
